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“Frequent Acquire” refers to the behavior of making many M&A deals in a short 
period. As more and more listed companies consider M&A to be an important strategy 
for capital operating and industry integrating, Frequent Acquire phenomenon is found 
in capital market of many countries, the study of this behavior has become a hot topic 
in M&A research. 
After a overall review of relative studies on Frequent Acquire，this paper 
proceeds from the effect of manager behavior on the decision-making about M&A 
under China special economy and capital market structure, combines with short-term 
market response and long-term financial performance, and  constructs a research 
framework to study Frequent Acquire behavior of Chinese companies. The purpose of 
this paper is to make an objective assessment of Frequent Acquire behavior, and 
provide a reference for listed companies, investors and regulators. 
The researching sample of this paper consists of 50 companies which made at 
least 3 M&A deals in 3 years between the period of 2002-2006. The empirical results 
show that managerial over-confidence is an important driving factor of Frequent 
Acquire, in another word，over-confidence managers overestimate their ability to 
select high synergy targets, and underestimate the risk of integration after M&A, 
which enables them to take Frequent Acquire. 
The evidences of managerial over-confidence are as follows: First, the Wealth 
Effect of M&A announcement presents a negative trend that the higher the acquisition 
order, the worse the effect of M&A announcement. Secondly, the long-term financial 
performance of Frequent Acquires takes on a clear downward trend after the behavior 
of Frequent Acquire. Thirdly, self-attribution bias exists in the management of 
Frequent Acquire firms, market reaction and financial performance of their first M & 
A is much better than the subsequent deals. There is no evidence in empirical results 
to support learning hypothesis, which indicates that learning effect of frequent 
acquires managerial is very weak, or does not exist. 
 


























目  录 
第一章  导论 ............................................................................................1 
第一节  研究背景与问题的提出 ........................................................................1 
第二节  研究对象的界定 ....................................................................................3 
第三节  研究思路、主要内容与研究框架 ........................................................4 
第四节  研究的改进与主要创新 ........................................................................6 
第二章  文献综述 ....................................................................................8 
第一节  并购绩效与动因文献回顾 ....................................................................8 
第二节  频繁并购文献综述 ..............................................................................11 
第三节  学习效应和过度自信文献综述 ..........................................................16 
第三章  样本处理和研究假设 ............................................................. 20 
第一节  并购的概念与类型 ..............................................................................20 
第二节  数据筛选与描述性统计 ......................................................................23 
第三节  研究假设 ..............................................................................................27 
第四章  频繁并购财富效应检验 ......................................................... 31 
第一节  研究设计 ..............................................................................................31 
第二节  并购公告效应的趋势分析 ..................................................................33 
第三节  并购公告效应的多元回归分析 ..........................................................37 
第四节  本章小结 ..............................................................................................40 
第五章  频繁并购长期绩效检验 ......................................................... 41 
第一节  研究设计 ..............................................................................................41 
第二节  实证结果与讨论 ..................................................................................43 
第三节  本章小结 ..............................................................................................51 
第六章  主要结论、启示和未来研究的方向 ..................................... 52 
第一节  主要研究结论 ......................................................................................52 
第二节  相关启示和政策性建议 ......................................................................53 
第三节  研究的局限和后续研究建议 ..............................................................55 
参考文献.................................................................................................. 57 



























Chapter1  Introduction ..........................................................................1 
Section1  Research Background and Presentation of the Issue ......................1 
Section2  Deffinition of Research Object ..........................................................3 
Section3  Research Idea, Major Contents and Research Framework ...........4 
Section4  Improvement and Major Innovations of Research .........................6 
Chapter2  Literature Overview.............................................................8 
Section1  Overview of the Research on M&A Motive and Performance.......8 
Section2  Overview of the Research on Frequent Acquire............................11 
Section3  Overview of the Research on Learning and Overconfident .........16 
Chapter3  Sample and Hypotheses .................................................... 20 
Section1  The Deffinition and Type of M&A..................................................20 
Section2  Sample Selection and Descriptive Statistical Analysis ..................23 
Section3  Research Hypotheses........................................................................27 
Chapter4  Market Reaction of Frequent Acquire ............................ 31 
Section1  Research Design................................................................................31 
Section2  Empirical Results of Announcement Effect ...................................33 
Section3  Multiple Regression Analysis ..........................................................37 
Section4  Brief Summary of This Chapter .....................................................40 
Chapter5  Financial Performance of Frequent Acquire .................. 41 
Section1  Research Design................................................................................41 
Section2  Empirical Results and Disccusion...................................................43 
Section3  Brief Summary of This Chapter .....................................................51 
Chapter6  Conclusions and Recommendations ................................ 52 
Section1  Major Research Conclutions ...........................................................52 
Section2  Related Lessons and Policy Recommendations .............................53 



























第一章  导论 
1 




（2002）[1]首次将 3 年内发生 5 起以上并购的上市公司定义为频繁并购公司，他
们的研究发现，在 1990-2000 年美国发生的并购事件中，频繁并购的上市公司达
到惊人的 539 家。Doukas 和 Petmezas（2006）[2]采用同样标准也发现，在 1980-2004















第一节  研究背景与问题的提出 
近年来，随着我国资本市场的快速发展，并购已经成为上市公司资本运营的
重要方式，据统计，2007 年共有 1137 家上市公司发生了 4169 起并购重组事件，


















这短短五年间进行了 11 起并购交易，而在 1997-2005 年间发生 4 起以上并购的
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